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s the following pages we have aimed at compiling tables which will show summary figures for as many nations oj 


world as possible, and have endeavoured to combine brevity with comprehensiveness 
the figures are taken from the Monthly Statistical Bulletin of the iaeer of Nations,* Ss 
tistical records. We propose in these columns to give our own appreciation of the trade 


The greater number 
upplemented from our 
position, fortified by 


informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* “ League of Nations Monthly Bulletin of Statistics," 186d. Constable. : 


E STATE OF TRADE AT HOME AND ABROAD. 


inc February and the early part of March production 
scontinued to expand, and the unemployed have been 
sorbed as rapidly as occurred twelve months ago when 
assisted by the coal subsidy—was notably improv- 

. If the coal industry, which is at the moment employ- 

g 91,000 people less than a year ago, be left out of 
seount, there are actually fewer unemployed to-day than 

1 March, 1926. The improvement is not, however, uni- 
om. The iron and steel 
dustry is going ahead 
idly, having attained in 
February an ingot produc- 
ion of steel ‘which is at a 
higher daily rate than at 
ny time since 1920. By 
nparison the situation in 
ontinental steel centres is 
not so promising. In Ger- 
many prices are rising 
through increasing costs, 
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level of the franc has 
checked both home and ex- 

al demand. Current 
orders will keep the indus- 
try in Great Britain busy 
‘for the summer, but there 
is no sign as yet of booking 
still farther ahead. There 
$a similar though not 
quite so marked revival in 
shipbuilding, which has 
had favourable repercus- 
sions upon the _boiler- 
‘making and marine en- Bank : 
gineering industries... The 
‘Most ‘depressed of British 
‘industries have thus 

wn an increase of em- 
ployment, and in view of 
the extent of the orders 
‘m hand and the com- 
paratively long period they 
over, this improvement is 
to be regarded as something more than a flash in the 


working 
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pan. 

__ Cotton has also experienced a modicum of revival, but 
is in this case less assurance that. improvement will 

be maintained. Most other industries of the country show 

Acertain—though in many cases a very modest—improve- 

‘ment. Retail trade, on the other hand, still shows the 

of the restricted buying power which is an inevit- 


‘able result of the coal dispute. It remains to be 
Seen whether the effects will be sufficiently persistent to 
wniuence the spring and summer trade. 

/__ The improving situation is not yet reflected in the 
foreign trade statistics, which still show a very heavy ad- 
Nerse trade balance. This situation has so far prevented 
e improvement in the American sterling exchange 


HOME TRADE STATISTICS—FEBRUARY, 1927, 


(State Insurance %)°.....e000. 121 .. 109... + O05 
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' le in France the low Exports poset 55°4 ee §29 ee 
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TRADE DISPUTES (thous. 
days lost) .ccscccces 


SECURITY VALUES (av. level) 120.. 120.. 


‘million £'s)*.. 
ry) Oo. ee 282 oe 
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Bank Advances . a bree e 918.. 
Banks Cash (9 (%)* ..-- 116.. 115.. 

London (million &’s)*.... 858 .. 
Manchester( , » )* 
Bank 


(Discount Rate%)° eeeeeeee 43 ee q ee 
Day-to-day Loans (%)*.....+e- 33 ee sf 
0 1913=100. (%) Hoonomist Index No.; July, 1914=100. 
res coe: December, 
in hand and at Bank of England as % of 
total current, deposit, and other accounts, ° Av. weekly figures. 


which would normally be expected at this time of the 
year. Indeed the strain of our heavy purchases in the 
autumn is now beginning to tell, and the Bank is con- 
cerned about the position of its gold reserve. But these 
difficulties are likely to become easier with each passing 
month. Stock Exchange security prices are slightly 
higher than at this time a year ago, shipping is, if any- 
thing a little better than last year, while retail prices have 
shown the normal seasunal 
drop. The past month has 
been one of industrial peace 
with no important wage 
changes. 

Expectations of a set- 
back in the United States 
in 1927 have so far not been 
realised. The level of 
activity is, perhaps, slightly 
less than at this time last 
year, but in February both 
steel and motor production 
increased. Australasia and 
Canada are prosperous, but 
conditions are not quite so 
favourable in India as in 
1926, while reports from 
South Africa are dis- 
appointing. Argentina has 
been exporting on an un- 
usual scale but Chile is 
still nervous about the pros- 
pects of her leading indus- 
try. No noticeable im- 
provement has occurred in 
Japanese trade, nor is one 
to be looked for, in pre- 
sent circumstances, in 
China. Nowhere in Europe 
* is there any sign of trade 
activity which approaches 
boom conditions, or, in- 
deed, notable prosperity. 
Several countries are wrest- 
ling with the consequences 
of currency appreciation. Germany, though showing a 
seasonal improvement, cannot be said to be recovering 
with any rapidity from her depression. Even in Italy, 
though the monetary situation is easier, reports from 
various industries are conflicting. 

On the whole the British recovery of 1927 is not taking 
place in such a favourable situation as the corresponding 
movement of the first four months of 1926, but against 
this should be set the fact that the conditions of inter- 
national competition are more equal than they were twelve 
months ago. 
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HOME INDUSTRIES. 
Iron and Steel.—Activity has reached a high level. Another 
ten blast furnaces resumed production last month, the national 
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output being the highest recorded since March, 1926, while 
the daily average production of steel was the highest for 
six and a half years. Sufficient orders are still in hand to 
maintain production on a large scale over the summer months, 
but anxiety is felt at the absence of new orders. The price 
of coke’ shows no sign of modification, and acts as a deter- 
rent to further activity. Cleveland iron-masters have, how- 
ever, reduced their quotations by approximately 2s 6d a ton 
without stimulating demand to any marked extent. Contin- 
ental steel prices have advanced. 


Coal.—Production continues to reach high figures, but 
activity is unevenly distributed. Order books are well filled 
in South Wales, where movement has already begun in antici- 
pation of a possible American bituminous stoppage next April. 
In Scotland and Northern England, however, some _ short- 
time working is recorded, though price concessions are not 
casily obtained. Railway demand has improved and industrial 
consumption is steadily maintained, though forward business 
is not considerable. Transport congestion is now tending 
to disappear. 


Engineering.—The largest degree of improvement is shown 
by boiler makers and marine enginéering concerns, which are 
profiting from greatly increased shipyard activity, |The 
machine tool trade is rather more active, locomotive building 
moderately well employed, and textile machinery unchanged, 
but agricultural machinery has not shown its normal seasonal! 
recovery. 

Electrical Indusiry.—The following index of production in 
the electrical industry is copyright by the Economic and 
Statistical Department of the British Electrical and Allied 
Manufacturers’ Association. An explanation of the manner in 
which it has been computed will be found on page 888 of the 
Economist of November 28, 1925 :— 


InpEex of Activity in the Exzcrricity InpusrrRy. 


(1920 = 100.) 

1925. Home. Ba. Total. 1926. ome, Total. 
January ....00..  - -. & | January ........ 6 110 .. 84 
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December ...... 76 1l7 .. % cor bcoowh 8 .. 143 ~«.. 106 
January ........ % .. 152 .. 109 
February........ 92 .. 159 .. 108 


Transport and general industry were responsible for the 
majority of home orders received last month, many larger 
schemes being affected by delay in putting into operation the 
provisions of the Electricity Act. Important installations have 
been completed in coal and iron mining. On the export side, 
India has been prominent, in company with some of the Crown 
colonies. 


Motor Industry.—The best situated motor manufacturers are 
busy on spring orders, but in other directions the industry is 
less active than at this time last year. Conditions in the 
commercial vehicle section are not entirely favourable, but 
much is hoped from recent mechanical developments, parti- 
cularly the new rigid six-wheel vehicle. 


Cotton.—Our Manchester correspondent writes :—The volume 
of trading has been decidedly smaller, and there is difference 
of opinion as to whether producers have not raised their 
quotations too quickly. Inquiry in piece goods for India has 
again been extensive, but most of the bids have been too low 
for business. A very fair turnover, hqwever, has taken place 
in light bleaching descriptions and printing and finishing 
styles. The position in China has not altered. Production in 
the weaving centres is still irregular, but employment is 
decidedly better than at the end of last year, Demand in 
American yarns has slowed down. 


Woollens and Worsteds.—This month’s London auctions wit- 
nessed the expected rise of about 5 per cent, all round, mainly 
on fresh Continental competition. Spinners and manufac- 
turers still find difficulty in passing on recent advances in wool 
and tops, but demand for yarn and piece goods is better than 
a month ago. 

Boots and Shoes.—The volume of trade is somewhat below 
gormal for this season, largely owing to uncertainty as to 








March %, 
192) 
future styles and colours, Current orders are chiefly ¢ | 
Y lor ight 


goods. 


Pottery.—Production and employment show 
provement, despite recent abnormally heavy imports of { 
goods, caused by fears of a possible ‘ safeguarding » du 
Chemicals.—The industry is moderately active w; 
able outlook, notably in the heavy chemical se 
export trade has recently increased. 


Building Trades.—Conditions showed the usy 
amelioration last month, though employment is not a. , 

as at this time last year. Wales and North-Eastern Sea 
still show the greatest discrepancy under this head. Condition 
have improved, however, with the better weather of thi 
month. ’ 
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Agriculture.—The heavy rains of late February retardeq field 
work, but good progress was made earlier. Lambing 
are favourable, 

Shipping.—A substantial tonnage has been taken for Argan, 
tine grain at firm rates, but on other routes quotations tj 
to sag. The situation remains, however, decidedly moe 
favourable for shipowners than in March, 1926. 


Retail Trade.—A large London store informs us that ret: 
trade is only fair, a lack of buying power still being manifes, 
The most active branches are white goods, gloves, and hosiery 


Prospects 


BRITISH EMPIRE. 


Wholesale and retail trade in Canada are duller, but car 
loadings continue at a high level. Mining activity is wide. 
spread, but the lumber industry remains unsatisfactory, 
Indian trade has not developed as favourably as in 1926, 


, (Continued on page 22.) 


——— 


ELECTRICAL PRODUCTION. 


In the Economist of July 10, 1926 (pages 57-8) we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 


Inpex of Propuction of ELEzcrTBICITY.° 
(Monthly Average 1923-24 = 100.) 



























a oS 3 
4 gbé $i. 
Date. a | bee 38 
2 | af3 oF 
Oo a 8 
Jan 139 151 128 119 
7 UBT 2.2 ccccceess = as 133 2 
bruary .......... 139 M45 18 
March .....0ceese0- 135 131 160 4 : 
os saiesesceessor mt | im | ie | we 
= ly RAS 4! = 3 is 108 2 
August ..........-. 109 104 142 10 li SH 
elidel 117 129 146 129 | (106 
sdssauabaabe 125 139 157 os - 
November ....00...: 143 159 
December 140 151 178 156 | i 
15 
January .....00s000- 138 162 184 = | im 
February .........- = 4 - | 
: 121 128 153 | 
88 103 145 99 | 2 
; 88 119 157 114 : 
@eeeeeeeeeeees 77 123 147 110 | a 
4 112 149 110 a 
88 132 163 127 | 4 
eeeeeeee 110 148 149 148 i 
119 159 167 161 i“ 
41 157 183 163 
212 179 151 
sane me | | me | | 
* Prepared by the economic and statistical department of the British Electr! 


and Allied Manufacturers’ Association. 


The figures should be interpreted very broadly, pending b 
longer experience of their salient characteristics, but ' 
following observations may be tentatively offered :— 


The coal-mining, iron and steel figures alone manent = 
increase last month, due wholly to enhanced — ne 
West of Scotland. The greatest relative decline too : Pl 
in marine transport, followed at a wide interval by an “{ 
engineering and automobile construction. The Me... 
development is now on normal lines, and, as far as © session 

is concerned, practically all of the dept ae 
experienced in 1926 has now been made good, but the Te in 
give few indications of any great prospective inch” 
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THE WORLD’S MINERAL PRODUCTION AND 


. CONSUMPTION. 


ere In November last we summarised the main features of a 


nemorandum on world production and trade, prepared 
nder the auspices of the Preparatory Committee of the 
ague of Nations Economic Conference. Our readers 
nay recall that the Committee, basing its views upon the 
published output figures of a large number of raw materials 
ind foodstuffs, came to the conclusion that the volume of 
world production in 1925 was from 16 to 18 per cent. 
greater than in 1913. We publish below the results of an 
independent inquiry, covering a somewhat smaller part of 
the whole field, which nevertheless serves broadly to cor- 
borate the view that, despite all the unfavourable in- 
juences of the last fourteen years, the world’s economic 
activity is demonstrably greater to-day than during the pre- 
war period. A considerable proportion of the world’s raw 
matenals, particularly of those materials used for capital 
purposes, is of mineral origin, and statistics of metallurgi- 
cal output and consumption are accordingly a useful 
barometer of current conditions, though they probably 
wderrate the growth of productivity in general, since 
recent advances in technical knowledge have enabled many 
industries to obtain enhanced economic values from giver 
quantities of raw material. Subject to this proviso, how- 
ever, the figures are of considerable interest at the present 
time. The tables in the Memorandum which follows are 
limited to such metals as form the basis of manufacturing 
industries, and have been prepared by Mr Hugh F. 
= Marriott, M.Inst.M.M., M.Inst.C.E., A.R.S.M., &c., 
past-president of the Institution of Mining and Metal- 
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Much has been said in the last few years regarding 
depression in world trade and the long period required 
iefore a complete resumption can be expected of prosper- 
wus activity in commerce and industry. Instances have 
been cited of previous conflicts between nations, considered 
of great magnitude in their time, having so dislocated 
industrial operations that many years have been required 

0 effect complete recovery. This view is usually sup- 

ported by reference to conditions in Great Britain, where 

industrial undertakings have incurred huge losses, while 

the majority of workers remain distrustful of the success- 
ful outcome of increased labour effort so far as they are 
wncerned individually. The general tone of public pro- 
houncements, on the other hand, is in the direction of the 
‘ksirability of increased production and a consequent in- 
crease of the ‘‘ national dividend.’’ 

Subject to certain qualifications, the consumption of 
‘aw materials is a good index of industrial activity gener- 
ily. Among the producers of such materials the mineral 
industry occupies a prominent place. ‘The records of this 
ndustry are, furthermore, in a very good condition for 
Presentation. Until the year 1913 compilations of the 
records were chiefly confined to the Government Blue 
Book, ‘‘ Mines and Quarries,”’ and to that excellent publi- 
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* Not available. 


“obber.—The world has increased its production since 
cue 40 per cent., but in this production the share of 
fj * ritish Empire is almost negligible. On the consump- 
on side, however, Great Britain absorbs 11 per cent. and 








cation, ‘‘ Mineral Industry.’’ Since the year 1913 the 
annual records of production, exports and imports of 
all metals and minerals have been presented in the 
publications of the Imperial Mineral Resources Bureau, 
which was formed by the War Cabinet in order, to 
provide the British Government and all parts of the 
British Empire with adequate information of the value 
and extent of their mineral resources. The Bureau has 
now been amalgamated with the Imperial Institute, 
and it carries on its useful work under an Imperial 
body led by the Department of Overseas Trade. The 
publications of the Imperial Institute now give 
records of the production and movements Of all minerals 
annually for all countries throughout the world. The 
mineral branch of the world’s industry, therefore, pre 
sents a unique opportunity for ascertaining the main fea- 
tures of the present position and their bearing on increased 
prosperity. 

It is frequently assumed by the layman that the world’s 
mineral output lags behind the pre-war figures, and that 
the community has still to await a return to the scale on 
which raw material was formerly supplied to manufac- 
turers. In order to arrive at a definite decision on this 
question, the facts have been tabulated over a period of 
16 years, and have demonstrated in a startling manner 
that not only has the temporary post-war reduction in 
output been made zood in the majority of instances, but 
a marked increase has already taken place, while the rate 
of production ,is still increasing. 

The year 1913 has been taken as the last complete pre- 
war year, and the value of the evidence for this: period 
has been checked and confirmed by the results of the years 
1910 to 1912. The year 1925 has been chosen as giving 
the latest available information for a comprehensive re 
view of the current position. The relevant figures have 
been set out in tables showing the production and con- 
sumption of each of the chief base metals for the years 
1913 and 1920 to 1925 in long tons (2,240 Ibs) for the world 
in general and for each of the most important countries 
in particular. A second series of tables shows how produc- 
tion and consumption in each country since the war com- 
pare with the corresponding figures for 1913. A final tabie’ 
gives for the year 1925 the ratio of production and con- 
sumption in each country to the total world production 
and consumption for the same vear. Smelter returns have 
been taken for the non-ferrous metals, and the produc- 
tion figures are those of the countries in which the ore 
has, in fact, been smelted. The ‘‘ Consumption ”’ figures 
have been deduced from the production and trade returns, 
and do not take account of stocks. For this reason the 
immediate post-war totals must be viewed with great 
caution, since many countries drew on accumulated stocks 
for some time after the war. 


PRODUCTION AND CONSUMPTION—TONNAGE FIGURES. 


COPPER (Long Tons, 2,240 Lbs). 
(000's omitted.) 
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E = Exports exceed production + imports. 


other large European consumers are Germany and France 


with 15 per cent. and 7 per cent. respectively. Italy and 
Australia show the greatest increase of consumption as 
compared with their 1913 standard. 
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*Not available. E = Exports exceed production + imports. 


Lead.—The world has increased its production since 1913 
by 30 per cent. The British Empire contributes about 
20 per cent. to the total world production. Great Britain 
is the largest consumer apart from the United States, 


taking 16 per cent. of the world’s total. ° 
increase in consumption in individual countri 
with 1913 is shown by Australia and Japan. 
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ZINC (Long Tons, 2,240 Lbs), 


PropvucrTion. 





* Not available. 
Zinc.—The increase in the world’s production since 1913 
is ro per cent. The British Empire’s share in the world’s 
production is 11 per cent. and in consumption 19 per cent., 
the majority being absorbed in Great Britain. Germany 
takes the lead among Continental consumers with a 


(000's omitted.) 


E = Exports exceed production + imports. 
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proportion of 15 per cent. In comparison with the 191; 
standard, Australia is again noteworthy for her increased 
activity as regards both production and consumption, and 
Japan as regards consumption alone. 


TIN (Long Tons, 2,240 Lbs). 



























es d He a A 
Year. | $3 i : 4 4 a ‘4 

oR <a Pp 
1913....; 24 | nil| nil! 5 nil | nil | nil 
1920....| 24 | nil | nil | 4 nil nil 
1921....| 14 | nil| nil | 3 nil nil 
1922....| 23 | nil | nil} 3 nil| 8 | nil 
1923....| 31 | nil} nil | 3 7 | nil 
19%... | 36 | nil | nil; 3 nil 
1925... 1 39 | nil} nil} 3 nil | nil 


Tin.—The world’s percentage increase since 1913 is 11 
per cent. Great Britain and the Malay Peninsula 
together are responsible for about 80 per cent. of: the 
production of the metal. There are few developments of 
importance outside these two centres. The greatest con- 


_____- Por “oI _(000’s omitted) 









___, CONSUMPTION. 
: | 
; Se 3 . > | : | ; 
#3 te: Z plalegials lg] 3 
3 Rag iele 28 leis 3 
< 3 | 
28 15 5| 9]/2/ 3/15) 47) 1) BB 
26 2 5 5 2 1; 7 2) 1” 
10 1 2/6] 9/ 2] 1/]3){ 3) 
19 1} 2] 8] 12} 3 | 1) 6 | 2) B 
16 2/1] 9] 8) 3 5 | 2) WwW 
24 15 1 {| 10 | 10 4/16; 65 3) 14 
se | 8 1 O51 20} at 4 4 | me) 3) 





sumer of this commodity is the United States, who has 


increased her consumption by 62 per cent. since 191}. 
Great Britain’s consumption, on the other hand, has 
decreased by 28 per cent. since 1913. 


IRON ORE (Long Tons, 2,240 Lbs). 
(000’s omitted.) 


PRODUCTION. 


: cl elelel. 
Year. 23 i 3 = & : 3 
oe = 5 3 £ = 
1913... .| 15,900} 1,500} 300; 200 | 7, 
1920....| 12,700} 600| 500; 600 i700 S00 
1921....| 3,400} 600] 900) 700 | 3,000 200 
1922....| 6,800) 1,000; 600} 200 | 4,500) 20, wo 
He oe es) |S = 
3925....1 10,100} + | 1,500] 700 | 6,700 500 


* Belgium-Luxembourg Economic Union. 


Iron Ore.—This is the only mineral of outstanding im- 
portance which shows a falling off in production since 
1913, the total decrease being 11 per cent. The United 
States is responsible for 43 per cent. and France for 24 per 
cent. of the total world production. Germany is a large 
consumer, though she is taking no more than 60 per cent. 
of her pre-war requirements. The production and con- 
sumption figures of the United States are practically the 
same as in 1913. The chief advance as regards con- 
sumption in individual countries is shown by Japan. 

So much for the tonnage figures, which suggest that 
while the world is consuming less iron ore than during the 
pre-war year, her consumption of the non-ferrous metals 
has increased, and is increasing. It may here be pointed 
out that the world’s iron and steel production figures have 
not moved along lines parallel with those of iron ore. 
According to the Monthly Bulletin of the League of 
Nations, the pig-iron output of the eleven largest produc- 
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ing countries showed a decline of only 44 per cent. 
1925 (as compared with 1913), against the 10 per 8 
drop in ore production. The steel figures (which en 
steel produced from scrap) were actually 20 per re 
higher in 1925 than in 1913. In the case of both , 
and steel, the world’s output showed a further a aa 
last year. As regards the four non-ferrous metals, ! “ 
production and consumption of 1913 be expressed as 1° 
in each case, the corresponding figures for 1925 ar i 
copper, 140; lead, 130; zinc, 110; tin, III. ee 
significant expansion in copper consumption 1s pl? a 
not unconnected with the progress made in industrié 
electrification in many countries of late years. —S ss. 
The relative experience of each of the eleven ae 
included in the survey will next be set out. ; ' is 
case the tonnage figures for 1913 are represented a 
so that the degree of subsequent progress can be s* 
a glance :— 
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GREAT BRITAIN. 
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| SS | ES ERE ae oem eee 
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BS vvvvesesnee ‘3 43 | 58 | 37 100 | 93 | 91 | 83 
ee | 4 | 43 | 10 | 54 | 3 | 35 | 58 | | 24 | 23 
ert 3 | 37 | 1 | 7% | 2 | 55 | 9 | 68 | 49 | «44 
I cvevevvess ene’ 45 | 75 | 23 | 93 | 50 | 82 |129 | 57 | 7 
BS snoosesee seers 41 |103 17 | 108 | 58 | 81 | 150 | 8 | 79 | 73 
Se : PORE 41 |117 | 17 | 125 | & | 89 | 163 | 1 | 73 | 62 


ee ee dees ae he er ee ee 
production and consumption in 1925, as a percentage of the 
yorld figures for that year :— 





Ob cco ale 12 |1166 | 032 |1653 ' 381 |1636 |26.35 |135 | 679 | 9:70 





cn 
es 
— 














Mi) asvsees+eeee{ 200 | 200 | 100 | 100 | 100 | 100 | nil | 100 | 100 | 100 





190 vseeeeeeeeee] 108 | 139 | 214 | 116 | 133 | 105 | 100 | 151 | 110 | 107 
VN ccccseeeeee| 56 | 4 | BH | 8M | 5B) 6 | 6 | 170 | 48 | 46 
IMB ussesceoeees 87 | 107 | 116 | 11) | 102 | 9% | 50 | 142 | 77 | 6 
[M3 ue seeeeee| 136 | 179 | 136 | 1335 | 147 | 135 | 44 | 159 | 114 | 114 
JD socerccocees 147 | 171 | 148 | 14 | 149 | 130 | nil | 138 | 89 | 89 
Ih... :.0rcrecece 1% | 179 | 173 | 50 | 162 | 145 | nil | 162 | 102 | 102 


—$—$ LLL LL LL LEE 
Production and consumption in 1925, as a percentage of the 
world’s figures for that year :— 


“re | e130 | 44-56 | 4a:en | 42-31 | 45-63 | 40°00! 0 | 51:35 | anes | 44-2 
CANADA. 


ee | ert | eee | atin | ane 





100 
73 
33 
80 | 156 | 150 nil 
63 
25 
93 





150 67 
169 | 140 nil | 100 47 
156 85 nil | 100 490 8639 
212 | 215 nil | 10 10 | * 


“Production and consumption in 1925, as a percentage of the 
world’s figures for that year :— 

















195 .sseseeseeeee 108 | oss | 725/183, 309, 081 0 oO + + 
* Not available. 
INDIA. 

rite Copper. Lead. Zine. Tin. |‘ Iron Ore. 
Prod.' Cons.| Prod.|Cons.| Prod.| Cons.| Prod.| Cons. Prod.| Cons. 
nil | 100 | 100 | 100 | nil | nil | nil |100 100 | 100 
46 | 400 | 44 | nil | 100 | nil | 100 | 167 | 167 

566 | §5 | nil nil | 150 | 300 
666 | 22 | nil nil | 150 | 200 | 200 
766 44 nil | 100 nil | 100 267 | 267 
866 | 33 | nil | $99 nil | 100 | 466 | 466 
800 | E | nil | 350 | nil | 100 500 | 500 





Production and consumption in 1925, as a percentage of the 
world’s figures for that year :— 
ee eee 


asics 0 08% /313' EB 0 063 0 135 1:36. 102 


E=Exports exceed production + imports. 
AUSTRALIA AND NEW ZEALAND. 


Soon Copper. Lead. Zine, Tin. Iron Ore. 
Prod Cons. “‘Prod.| Cons. Prod | Cons. Prod.| Cons.| Prod.| Cons. 

BI oss ssvessen 100 | 100 | 100 | 100 | 100| 100 |100 100 | 100 | 1¢o 
Pe E 7 | E | 250/200 | 80 | 67 | 300 | 300 
siddaauaeaaeae 44/100 | 64 | 355 50| E | 60 | 67 | 350 | 350 
IB sosseseesevens 125 | 123 | 328 | 600) 450 | 60 | 67 | 50 | 100 
IS ssseresceecees 42 | 350 | 140 | 255 |1,025/ 400 | 60 | 133 | 250 | 250 
I eseeveseenen «| 33 | 375 | 14? | 236 |1,150/| 376 | 60 in 350 | 350 
strerssseseee-| 26 | 375 | 171 | 328 11,150 | 350 | 60 | 133 | 350 | 350 


Production and consumption in 1925, as a percentage of the 
world’s figures for that or 


18 a ssseeeee! 019] 200] 978 | 235 | 418 | 197 | 202] 135] 068 | 068 
E = Exports exceed production + imports. 








Prod. 

1913 , rrr | 

seiereddasa 100 | 100 | 100 | 100 | 100 | 100 | ail | 100 | 100 | 100 
- eases hides nk de 8 | 31 | 43 | 6 | 30 | 8 | nil} 56 | 63 | 72 
iy ett od Pa Pe Pepe ae a) ae ee Te 
193 “tttteeeeese| 17 | 59 | 5O | 78 | GO | 108 | nil} 89 | 9 | 91 
Bo] 8B] e) 8] Be | ie ie |e 
MB eeeeeseccccsesl 98 }206 | TL |g | 108 | 120 | nil | 112 | 363 | B10 
e ork ction and consumption in 1925, as a percentage of the 

s figures for that year :— 





15, 


SO eee eeeeees 





on | 782 1-30 | 58 6-36 | 8°72 0 | 615 23'8 18:36 
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PRODUCTION AND CONSUMPTION AS A PERCENTAGE OF 1913 FIGURES. 





GERMANY. 
Lead. Zinc 
Prod.| Cons. Prod.| Cons.| Prod. 
100 | 100 | 100 | 
42 35 
37 66 31 
32 92 22 
17 38 13 
24 59 14 
23 jh 21 








Production and consumption in 1925, as a centage of the 
world’s figures for that year :— ot . 


7 Cte eer ee 
EE | 2°16 1507 300 |107 | 527 |1500| o67| 737 408 |1156 
ITALY. 





Production and consumption in 1925 as a percentage of the 
world’s figures for that year :— 


1625 eesseessosss| 0 | 492 156 261/05 218| 0 | 270| 068 | O68 
E = Exports exceed production + imports. 
BELGIUM. 


| Copper. Lead. Zine. | Tin. 





Iron Ore.* 























Year. Longs mane aga - 

| Prod.) Cons. Prod.| Cons.| Prod.| Cons.) Prod.| Cons.| Prod.| Cons. 

BE cisaccks sne0. / 4. [100 | 100 | 100 | 100 nil | 100 | 100 | 100. 
BP tcdacescecnsl 16 | 90 | 41 nil| 40 | 50 | #4 
BE hcbacenes w-++| 100 | 60 | 28 | 54 | 32 il} 40 | 41 | 31 
BR Geipccnniecss »-| 140 | 100 | 48 | 115 | 55 40 | 61 | 49 
eR isesatiothgian | 160 | 93 | 64 | 131 | 72 20 | 55 | 69 
13B4 .eeccsceseveee 180 | 140 | 75 | 172 | 79 | 20 | 72 | 89 
ME ssthinctsceexs 220 | 153 | 84 | 190 | 89 10 | 91 | 9% 











MO oo civdaco cones 079 168 562 483 1627 436 0 O67 406 830 


* Belgium-Luxemburg Economic Union. 
SPAIN. 




















2 |100 | 100 | nil | 100 | 100 | 100 






100 | 150 | 160 | nil | 66 | 47 | 10 
47 | 117 | 180 | nil | 66 | 26 | 70 
56 | 100 | 130 | nil | 66 | 2 | 2 
62 | 183 | 160 | nil | 66 | 5 | 8 
7 | 216 | 160 | nil |106 | 4 | 70 
69 | 224 | 200 | nil | 93 | 44 | 70 


Production and consumption in 1925 as a percentage of the 
world’s figures for that year :— 


OO ins scsiee 152 108 | 986 507, 127, 090 0 | O67 | 272 O68 
E=Exports exceed production + imports. 
JAPAN. 





1913 . 

1920 ...-..00- eeeee 

) ee 

a scevcccceccces 

1924 .....0.e0e cece 455 

WG9BB .. cece esevees 100 | 283 * | nil 





Production and consumption in 1925 as a percentage of the 
world’s figures for that year :— 





wiam| * +a + 0 mm + 
* Not available. 





A scrutiny of the above tables reveals many interesting 
tendencies. Great Britain is using more copper and lead 
than before the war, but her consumption of zinc and tin 
remains well below the 1913 level. Production and con- 
sumption of the non-ferrous metals has gone ahead by 
leaps and bounds in the United States of America. That 
country occupies a dominating position in the world’s 
) mineral trades, being responsible for over 60 per cent. of 
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the total production of copper, 43 per cent. of that of lead, 
454 per cent. of that of zinc, and 43 per cent. of that of 
iron ore. Only as regards tin is American production a 
negligible quantity. France (with Alsace-Lorraine) is 
taking less lead than before the war, but her consumption 
of the other metals shows a significant increase. The Ger- 
man figures, on the other hand, remain well below the 1913 
level, except as regards lead consumption, which made a 


marked recovery in 1925. The statistics of that country | perience of any one area, 


show wide fluctuations year by year, but, generally speak- 
ing, it is evident that the extraordinarily depressed condi- 
tions of 1923 have been left far behind. Italian progress 
since the war has been most noteworthy, and a similar 
remark applies to Japan, though the 1925 records are 
incomplete. 


What is the story told by this condensed mass of com- 
prehensive information? It is that, with the important 
exception of iron, the world is absorbing an annual 
mineral output considerably above the highest point 
reached in the last full year before the war. This pro- 
duction, further, shows every sign of continued and sub- 
stantial increase. Consumption 
closely on the heels of production, since stocks would 
otherwise have accumulated to a disproportionate extent, 
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ital. hv 


with a consequent loss of interest on the ca 
It would appear, therefore, that the raw mat 
is being utilised by the world’s manufacturi 
that the finished products are being ab 
consumer. If the trade returns of one country do 
: : : : Not 
reflect this increase in production, there js 4 co 
pensating improvement ‘in .those of other biibsles 1 
which trade is more active. Whatever may be the S 
I the world as a whole is absorb. 
ing more material than before the war, and this abso; 
tion is on a hitherto unprecedented scale. 7 
The centres of trade are changing, and the changes are 
apparently being established on a permanent basis. lp 
such conditions there would seem to be some force in the 
contention that it is of little use for one country to remaiy 
idle, awaiting a return of the conditions under which} 
formerly held a prominent position, when other countrix 
have entered upon the same business on a large scale, an 
the needs of the world are being supplied from fresh 
sources. Rather should it be the aim of that country 


Pital involyeg 
erial Produced 
ng plants, “ang 
sorbed by the 


frankly to recognise the altered position of the world’s 
is clearly following | markets, and to guide its industries on lines which offer 
advantages equal or superior to those of other countries 
with which it must necessarily compete. 





(Continued from page 18.) 


Australian wool sales are normal, and wheat movements are 
on an increased scale. South African conditions are dis- 
appointing, wholesale and retail trade showing unexpected 
dullness at all the main centres. 


UNITED STATES OF AMERICA. 

The following indices of American economic conditions 
have been forwarded to us by Moody’s Investors’ Service, of 
New York and London, and may serve as an indication of the 
main features in the business situation as it existed last 
month :— 


AMERICAN TRADE STATISTICS—FEBRUARY, 1927. 


Compared with 
Jan, Fes. Fes., 26, 
EMPLOYMENTY-(June, 1914=100)*1136 .. *1138.. — 42 
PRODUCTION— 

Bituminous coal (Thous. tons) .... 53,833 .. 53,500 .. + 5,244 
nee ( » ww Jews 3,100.. 2,938..+ 15 
( ” ” ] cose 3,807 ee 3,726 or 76 

Unfilled orders, U.S. : 

Steel Corporation (Thous. tons).. 3,800... 98,597 .. — 


Building permits (Thous. $)...... *217,090 ..%215,009 .. — 43,002 


FOREIGN TRADE— 


Imports (Thous. $).............. °359,000 .. *356,000 .. — 32,503 
Exports ( ,,  s)evesceseeessee 419,000 .. *368,000 .. 


TRANSPORT— 
Freight car loadings (Thous. cars) 3,784 .. 


COMMODITY PRICES— 
Bureau of Labour (1913 = 100) 


SHCURITIES— 
20 industrial stocks—Highest 
quotations} .. 156°56 .. 
Lowest quotations} .. 15273 .. 
Thous. shares sold during month 
—(New York).... 34,255.. 44,163 .. + 8,701 
New securities issued (Thous. $) .. 385,369.. 583,782 .. + 232,120 


BANK CLEARINGS— 


‘New York (Million $).......... 25,562.. 
Other cities (  , J eeseeeeese 18,894.. 


RETAIL BUSINESS— 
Total sales, mail order houses 
(Thous.$) 35,237.. 35,150 .. — 1,117 
* Preliminary estimates made by Messrs Moody, subject to revision. 
¢ Based on reports of U.8. Labour Bureau and of Bureaux of the 


States of New York, Wisconsin, and Pennsylvania. 
of actual prices. 


3851 .. + 168 


ee 1469 ee 1466 ooo 84 


16196 .. — 035 
15431 oo. 0-14 


23,059 .. + 1,606 
16,721 .. — 4 


Business activity has increased since the end of January. 
The steel industry has recently been working at 92 per cent, 
of capacity, automobile output is higher, and a welcome im- 
provement is recorded in the textile trades. The above figures 
suggest, however, that the level of production, taken as a 
whole, has not attained last year’s level. 


SOUTH AMERICA. 


An exceptionally heavy export movement developed in 
Argentina last month, and has been reflected in enhanced 
business confidence. Brazilian trade, however, showed little 
improvement, heavy interior rainfall hampering busines. 
Seasonal conditions are limiting activity in Chile, where some 
nervousness exists as regards the future. 
remains dull. 


Mexican business 


EUROPE. 


The French metallurgical position is 


better. A. similar 


1,080 | remark applies to wool textiles, but dullness reigns in cotton 


and silk. The Belgian position again shows a slight bu! 
steady improvement. German steel makers report a growth 
of internal demand.. Unemployment shows a seasonal decline. 


+ 15,085 Norwegian business has been hampered by a further sharp 


rise in currency values and by a serious labour stoppage, 
extending to the iron mining, textile, and shoe industries. 
The Swedish timber market is firm, but Danish trade remains 
depressed. Polish industry is moderately active, and Czecho- 
Slovakian industry a little better than a year ago, but, except 
in the iron and steel trades, Austrian conditions show slight 
improvement. The monetary situation in Italy is easier. 
Engineering and the electrical trades are fairly active, and 
an incipient revival has occurred in artificial silk, but cot" 
and silk are dull. Spanish business is rather more acti® 
with most trades better emploved than at this time last y¢" 


FAR EAST. 


Business in China remains depressed, the main centres . 
Northern China being handicapped by financial uncertaint) 
and rising prices, and in Southern China by political and 
military disturbances and labour troubles. Recovery 


. * 4 ti in 
t Average | Japanese trade still hangs fire, despite a recent reduction 


the Bank rate. The silk market is dull. 
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PRODUCTION. (Thousands of Metric Tons.) 






































































































. COAL. 
‘d —* ——- y 
d Period. Ban- "4 
Monthly Average. casi gary. E 
ro03 | 10 | Son | ashes i Sg oT oF 
r IS saveveneesee® 1a13 | ‘9M |e 3a13 | 11:354 wn as 7269 | .. 4 
- ¥ te pri ee eH = ; oon 36 ies a 1,540 = 114% = is 
195 «++ va 1,947 1,197 | ¢ 4,916 9,897 944 ae 
Haagensen 1925 | 1,063.|¢ 5087 | 11,052 963 | Tans 331 oss | 4m if 
; oe scecovennee | sm |e See) ae 1,038 | 1,689 247 11656 | 485 a 
. 2,133 1,078 5,833 11,424 996 | 2,016 Be 
h . . 
ee: tee | soo | San | ime 1s | 1s i ui i 
ore - 2,101 978 | 5524 | 11,756 1065 | 1/623 9,894 Ai 
JUNC. csere 212 11,202 38] 3 
July eoecee . 2,132 977 5,573 13,074 1,103 1,450 232 11,482 422 FE 
e August seeeee 2,118 1,270 5,500 12,879 1,072 1,346 222 11,421 447 
ber 2,174 1,383 5,518 12,876 1,092 | 1,780 3 
4 Qeuober 32% | 153) | 5,738 | 13517 1,059 | 1.655 see ve | & i 
e ce aa | e09 | Sea | isnt Vies | Ta = a; lS a 
December 294 91 can 
gf-dannary G6 | USI2 | 4609 | 13,355 iol 4 
—— : ee ee oy 
t 4 Inol lignite. o Lndiuding the yoSeoction of Lorraine nd Sac. 48aleable coal only, Irish Free State production omitted since 1921. 9 From 1919 Fy 
‘isace-Lorraine and from Seng epuatinete: trom June, 1922, excluding Upper Silesia, ui 
essing *) Molding Rhine wives m Coal strike. r Excluding Saar. eee a Pe Pea oo if 
d PIG IRON. STEEL. 
-_iblibinn 
United 
; Period. Bel- Ger- |Luxem- United 
al gium. many. , (Sweden. States. 
§ qs SSS 
¢ a 
r seeveceoeeooos 869 1,609 212 61 85 205 396 2,564 
s ee <eoncepeal’ ae 654 81 26 51 66 259 2 1,628 
' ID ssssovecoeeee] 415 73 | 140 23 33 130 | 373 2.937 
TE scoceccooneceel a 411 | 117 24 5 4190 | 415 95 3,682 
i ee 620 651 180 43 50 238 576 46 3,103 
195 sesvccvecevccs 528 848 197 % 48 201 618 43 3,737 
= serveveveeeeees 207 804 209 38 - i 699 43 3,991 
-March......| 578 17 213 39 54 797 261 726 4 
- April viniea -| 548 668 197 40 69 | 3,505 671 268 683 a1 ‘1190 
Jesecccee| m 90 736 195 43 74 «| 3,537 | m 47 272 667 46 4,009 
JUNE soooee| m 42 720 211 40 72 | 3,287 | m 35 298 694 40 3,811 
Jaly socccces, 18 768 211 41 68 3,275 m 33 311 718 47 3,710 
August ....| m 14 850 210 39 60 | 3,252 | m 54 318 104 47 4,069 
: September..| m 13 880 | 215 39 65 | 3,212 | m 98 312 | 706 50 3,994 
October ....| m 13 935 223 38 Tl | 3,388 | m 95 317 742 46 4,158 
, November..| m 13 983 216 33 53 | 3,269 | m 99 310 714 41 3,782 
December..| 100 1,065 232 35 55 | 3,141 324 528 741 1,303 39 3,528 
a7—January....) 442 1,060 228 28 53 / 3,154 742 313 673 1,308 | 36 3,868 
February ..| 578 967 ° ° ° 2,978 831 ee ie ee ‘ 3,776 


¢ Excluding Luxemburg, jnclading Aleneo- Lorraine and Bear, trom 113 to October 1918 ; for 1920-1923 figures not official. 4 inautbent endings k Corrected 
, , figures pased on returns from works responsible in 1923 for 95% of total production, Coal strike. 


WHOLESALE PRICES. 





index com Central Statistical Bursau middle of each mon 
(000,000,000's sted. NMal4. n jaginaog of the following year. hk Czervonets roubles. i Zloty ; April, 
m Gold mark prices, # New index, beginning of month. p Since January, 1926, new index: average last week of month. 





Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base= 100.) 


|. ee cane 




































tay Avg, | nth 
Se ee 
TD scissecoskascd "100 100 
123 Oe eeerececece 1966 1564 1537 1921—Jul eeccee 222 ee 9,972 379 307 
194 1923—July .. 181 185 263,700 366 = 
‘trecevecesees| 1987 | 1539 149°7 1sa3—Jol Pac ths in 139 e S br 366 
1905 . Dace ene 390 
Meeseseeeesee] 1976 | 1594 1587 4192%5—Joly......; 173 | 188 97 {| 509 
1996 Oeeeeeceseees 1233 1641 1511 1926—July ..... os 182 r = oF 485 
196~March...., 1644 1926—Mar....... 168 ee 102 521 451 
Wel wove] 1904 | lene eh ril,.....| 167 | 180 102 | 529 “ 
June........ ee 155°8 152°3 June...0.. 170 ee 103 579 
July *eeeeces ee 19 1507 July eetese 170 182 103 637 ae 
August......| 1216 | 1606 1492 Aug.......) 192 ot 103 681 iio 
September.:| 1. | 1649 1505 Sept......| 174 | .. 103 | 684 
October °°) 2 | aaa 149°7 Oct. ......| 179 | 189 105 | 705 * 
: 1744 1481 Nov.......| 179 Sa 104 30 bas 
1720 1472 ele = ag ii = oe 
BB. wocess * rf 
7 1 Feb....... im ee 105 se ee 














SRERERSSSSE . . 


AGAGAIaeS . 
BSSREAERERS - 


PPOVSZSsecs :: 









¢ Kronen, One schilling = 10,000 paper kronen, 


LONDON RATES OF EXCHANGE. 
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z di] | af || saensns nssnannense iat shine ai 
7 ier {i |f| sesveoa szcocamzacaas| |? | +: ams smasangssese oH 
2) 8) Ge) 8 |e) -agSSS8 SSSQRRRaRe883) *iaaaa- agsnegseeayel HEF 
= 3 weeeoer ae ti id 
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Period. | United Kingdem. | Austria. | Belgiam./| Bulgaria. 


i 
ni 





Pm RPT ems 
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SESRSSSTSESEs 








Feb. easier ‘ 


lsge| 8 gegsgcassa 
aeeree 


ree ee ree 
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evvesecoes 
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eeeeseeoes 
eeeesece 
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eefeectzee| 





Rio de 
Janeiro. 
sa 
Milreis. 


eeeece 
eeeeee 
eeecece 








Par level ..... 


Highest, 1994 








» ¢ 
March 205 
1927+ 





FOREIGN TRADE. 














































































d Since January, 1922, gold marks valuation. e Until February, 1923, Julian Calendar. 
value of imports is based 

Belgo-Luxembourgeoise.”’ o Official values. p January to October, 1925, official figures, 
declarations, which may differ considerably from final figures based on official quarterly valuations, 


y Including precious stones during the fourth quarter. 
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4 Old Greece only, 
on declarations of importers, instead of official evaluations previously used, m Since May, 1922, figures refer to ‘Union Economique 

From November, 1923, 
t From April 
and Northern Ireland with the Irish Free State. and excluding the direct foreign trade of the Irish Free State, 
« Provisional tigures. 
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IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 














Free | : France, | F'2- Jugo- | Nether 
Period. U.E. | State. Belgi land, Germany. — Italy. Slavia.| lands, 
eel | Scetumsmeniammanaell 
Monthly | £ £ Francs. | Leva. | Kroner Francs, eet | Mark. Drach- | 
Average. | mea, | Lire, ee Zloty. 
Ibesersees] ef 7 1,838,992) 294,804 9,815,963, 143,80011,438'885| 343,508) incase 
peotenet | 94 ge m 767,035 1 1,994,194) 328,254 516,700 serial is 536,823/ 168, 
1 oneness egg] 2 | i1,045,866) 2,724,067| 381,105 512,020! 502,937/1,432,431| 692,470| 1674 
OR ooaes | £94, 5.632 | 1,463,963 4 3,327,334) 385,641'd _—759,067| 671,149.1,614.972' 685,145! 196.961 
eer t97'371| 5,159 m1,481,934 804.552) / 3.674,616) 457,640 d 1,030,171/z 822,928 2.183, 373| 729,407] 204.533 
IB enovor en (98105, 4992 | ml,912 '265| | 796,415; 14,959,560 474,17d 829,252. 280) 653,975, 203,492 
- ; t | j | } d ! i | 
| | } 
ef 83,624 5,009 | 1,355,327! 478,765' 125,230, 5 5,244,535 271,646 661,740 2 
Im6--Feb. «| 4'778| 6508 | 1,900,819 560,261) 131,285, 642,583/ 5,095,370 3811] aaitaool eideest tates 
April..| 91,2281 5,006 | 1,552,748) 247,733) 106,664 77| 5,020,015 - 2,474,668] 646,374 199,797 
May 73,667, 3.687 | 1,605,059) 542,127) 119,314 4,390,408 4 2,484,286] 646,374, 194,707 
June ..| 86,751| 5,481 | 2,823,163) 754,031) 124,283) 664,171) 5,180,955 + 2,689,702; 646,374; 212/160 
July :.| 90,841) $813 | 1,612,162) 546,935! 98,428) 831,284) 5,016,083 '2,051,429) 629,081) 205,899 
Aug. 2. 92567 4,275 | 1,791,511) 456,320] 112,711) 872,126] 5,235,332 1,992,381] 629,081} 195,571 
Sept...| 93.642, §,040 | 2,311,739] 488,830) 132,338) 882,674) 4,625,367. 1,763,694 629,081| 208/001! 
Oct... 100,653, 5,047 { 1,913,709) 532,360) 125,356] 919,145] 5,106,420 1,757,565 654,121! 202,600) 
Nov. .., 102,292} 4,806 | 1,875,858) 563,919 151,231) 897,148) 4,994,327, 1/852,564| 654121 201'3 
peo) MU So" domaas| "Same Gs rae same en Bre 
ne ' 30. oe } ’ ’ \ ' 
- eb 83,045 ‘ { Jive |e 4,779,703) \ a] ey a 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
| | j | 1 
WR ssnavesb 43,771| .. q7me| sss). | _g733sil _ssaea g41sa3| «9,917 2093031. | ie 
Wilssscese. 58,617, .. 605,408| 184,777| 117,518) 190,553 0 1 278,491) 8,299,713, 78.977 209503 ion 72 | SBi1g 124700) a6a6 som 
1MB...eseeee. 59,959 .. |m 519,635) 360,810, 97,997 400,965 0 1,781,579) 369,734, 775,197| 307,597 101,769} 54,596) 96,143} 146.7981 4,0591 313,758 
apenas t 63; »+ _ |m_ 738,041!y 294,76] 17 475,996) 0 363,787, 2 508,523 923,802/ 670,737; 108,602 95,175} 146,684] 4,863; 340,930 
Ol. ccosecoss £66,747 4,190 |m 1,156,740, 408,519} 184,874, 655,483) 0 3, 406,665; @ 545,705 275,081'1,193,192| 794,898; 138,388 105,487| 105,079| 166,428] 5.472] 374,804 
en oe | £64,424) 3,614 |m 1,260,165) 470,206, 149,067) 805,585 0 3,812,911) 462,358, d 733,190 - 361,4531,522,855| 742,045, 150,641| 116,375| 113,322| 169,895| 4928] 401/560 
ad t54,254 3,400 m 1,169,720) 481,351} 119,955). 0 4,961,221) 469/442 @818,177| .. 1,555,877 651,915, 145,767) 187,737) 118,074 _— 3,435 393,386 
| | | \ } | | | . } 
\ai-Feb, ..! 62,814 2,821 | 1,101,119) - 1,379,507) 514,931, 129,746, 131,257, 78,389, 
“tar, ..| 66,400 3,095 | 1,470,206 - 1,495,417) 686,093) 143195 132870 160317 a7 304875 
april), 82748) 2891 : 1,428,947 812,819 134,985) 163,132} 102,901| 144,971| 2,780| 379,198 
May ..| 45,764) 2,285 ++ 1,325,929) 745,671 128,580) 181,762) 123,810] 147,300, 3,173| 348,158 
Jure ..| 50,107) 3,395 - 1,699,805) 612,224) 133,218) 198,442) 128,419] 148,697) 2,495| 328,654 
July ..| 57,264) 3,544 1,329,570 451,958) 141,330} 220,942) 129,499} 148,079] 2,503, 360,452 
Aug. ..| 49,787| 3,588 1,694,264| 541,032| 159,883 3 123,205} 148,178! 2,148) 378,324 
Sept. ..| 4,266 1,707,647 649,226 178,397} 199,362) 134,782] 153,485| 1 
Oct. 53,177, 4,131 1,811,936) 818,861 167,594) 204.775} 139,533] 168,467| 3.889] 448,496 
Nov. ..| 53,064) 3,836 | 1, ] 1,709,586) | 159,847} 228,731) 138,458 173,911) 3,889 473,509 
Dec. ..| 49,707) 3,631 |y 2,644,937, 441,919) 114,220 1,919,067) 622,567; 150,962) 206,206 152,435] 174,624, 4,490, 465,053 
ii~dan. | Sa i a | UeT7,S86) 485,788, 155,143) 199,598 89,797] 154157) 4,429, 413,000 
eb. 937; ne ee } bagi d dec ES mets. Bio. dy ene st iek 156,057) | 


. ' oe 





t Since January, 1922, the 


—_ figures based on merchants’ 
, 1923, including trade of Great Britain 











Value, Quantity (Metric Tons), 
peo, | AGE. | BM founada| Nora] SoH | Japan Bra] | | 
—— Bel- | Czecho- Ger- | Hun- |Nether-| Swit- 
: ; France. , | Greece. : Poland. Brazil. 
eek &’s, | Rupees. |Dollars.| £'s. &'s, | Yen, ilreis.} S'um. | ee many, gary. | lands. oo 
5 i ' 

nos IRS. ssnsceccccunks 6,355 725 |: 54,917 | 1,785 , 60,474 | 83,958 2,721' .. 3,685 | h 6,076 ee - | §,041 | 661 467 
eB, 1921. 4 -+| 8,223 sors 66,616 | 3,461 4,447 132,481 | 140,820 1472; 333 | 3,339| 2175 | 71 194 | 1,435 404 357 205 
9,850 | 199622 | 63,528 | 2,817) 4,008 153,956 | 137,719 | q 1,772 | 266 4,285 | 3,822 87 | 279) 1,635 44, «441 260 

185,088 | 75,253 | 3,575 4,584 161,924 | 188.930 }¢2,203 9 4,572 | 3,915 112; 313} 1,612 266 439-556 285 
196,493 | 67,350 | 3,995 | 5,302 240,726 | 232,463 [2,783 | 482 4,716 | 3,211 150, 376| 1,888 201, 564 369 
186,861 | 74,189 4,308 5,448 | 207,223 | 281,403 q 2,746 | 563 3,954 4,331 | 176 | 373; 2,125 284 516 418 

196,297 J 4,086 | 5,868 | 192,981 | .. 42,865 | 546 3,795 | 3,606 re | 461 2,362 203 590 eb 
69,736 | 4,624 5,751 202,538 | 223,530 aibas 418 2,828 da / 1,870 109 539 487 
909 4,250 | 5,950 | 238,442 | 219,403 2,670 | 489 4,145 3041) 2. | 418 | 2,022 | 183 563 380 
4,593 | 6,508 280, 267 3,301 559 3,946 2838; .. | 378 | 2,228 | 201 598 522 
| 5,706 4 2,204 | = 
Seis 323 
292 
278 
393 
362 





een tater 











4] 1,740 “ 1,840 | h6,147 
1424771 1,438| 812 1,336 | 1,714 
194,340 | ¢ 1, 791 1,887 | 1,797 
274,753 491411; 942 | 2075) 1,064 
Sues (Zivse | iol | 25s2| S198 
ey L4i950 | 106s | 3702! 5,163 
q 
Tl} 1417; 796 | 2271 3,227 
Sine a1 101 1,656 803 | 2,752 | 3,664 
373,032 261,934} 1,814; 828 | 2.919) 3406 
268,900 | 60,167 | 5,038 205,757 | 1,758; 812 2593 3 
245,832 | 91,353 | 3,949 214,348 | 1,635 803 3,625 | 4,078 
242628 | 118,189 | 3,804 | 220,503} 2,045| 782 2,745 | 4,956 
7 5,973 | 228,186 | 110,326 | 3,342 | 259,128 | 2,002; 872 | 2,869 0 
80 AUR, ees... 4961 | 257133 | goal | 1927! 2382 | 171,232 | 273,033} 2200) 990 | 2860| 6,795 
3 OB vos esees 9317 | gag4e1 | 9aa25| 2.262 | 1,234 | 167921 | 69,2991 2,007| 1,256 | 2629 | 6,785 
33 OMhy cc snckus 13,328 | 232,585 | 130,280 | 1,572 2,753 | 186,507 | 304,479] 2394) 1,447 2,689 | 6,768 
Bove ooo .ce. OAT | Sane | isasaes | 2.501 la SAT le aS | ct | tas! kro7 2809 | S547 
linea 3,460 | 250,600 | 138,421 ja 3,527 a 4,195 ja * ‘ie . 
00 121—Jan, ttsseses] 4. | 943,012 | 84,095 ja 5,139... [a 141,000; .. 4 -- 1,051 lw 2,79 | 4,935 | 
: @ General trade, b Sea-borne trade only. hk Including Luxembourg. 





4 Binee May, 1922, figures refer to ‘‘ Union Economique Belgo- Luxembourgeoise."’ s Merchandise only. 


502; exports, 77, 





« February imports, 








EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 









eo Ect 3,753 ke 71 115 
a 47% 169; 46 160 
2% 02087 576  762| 62 17 
36, «10 75 1471| 60 186 
4) 86141 844 1,512, 68 153 
42, 182] 1028 1134| 67 160 
. | 217] 1319 #1859' 70 ‘a 
175 918 1,197| 67 143 
149 91; 108 | 47 157 
153} 1173) 1,042; 63 155 
138 | 1,087/ 1171| 62 106 
147| 1,106 1,293; 62 129 
152| 1,345 1809, 69 155 
4 156| 1513) 2739! 64 164 
| 254] 1675 | 2935) 63 157 
991/ 1575) 2,49! 71 152 
384} 1592| 2,216 | 106 182 
366 | 1,831) 2,285 a5 ‘es 
235 | 1352) 2043) 77 ve 
.. | 1095} 1900)2 GO! .. 


. Including goods declared by number only and reduced at the unit of weight, 


y February imports, 4,780; exports, 3,209, 






















































le atid Malan lien eee ee 
* Workpeople in the g industry, who 
P‘ot the dispute, are not included in this igure. 


_______ CAPITAL UNEMPLOYMENT, 
£ aa! ¢ » Percentage of persons unemployed in trade unions or 
roe 284190 41 § NSS irr homes Gaga 
bg] = |8a| & | 8 i fad adlegldal 2) 
= Bnd ot Month. | 5 | 32 | Si E 
Monthly ls eB é = saicticbabaiia hace ae: 
verage. | 1920—Jone ...... es | Bl] 39) 
= & | 3 December 174 | 151) 41) + 
—_—-— 1921—Jane eeee 1 99 168 30 | 20°6 277 
fkidk ft) December 66 | 32) 16 23-4 
a mn mn .. 1% = ts ‘ | 
1913....000+| 16° ee | os 19223—June ....| 1 } 
1918........| 1161 - | Ll | 138) oe a 17 | 203 38 | es 
192]........ 164 954 2,353) vials 1983—June......{ 113} 08) 81) 41) 79| ‘98 
1922........| 4 98 | 1,274 | 7,059) | 8 aie ber} 107) 17 196 | 282 140} 14 
1923.....+ 48 955 4,563, _ ; 1994—June...... 10. 51} 104 43 
1924........| 174 26.992) 31) 605 ¢ 228 | 2%) 51) 19 15 132] 81 125 
1925........| 170 9234 21 329 glll-0 16; 36) 29 1925—June...... 10; 93! 35 89, 3, 83 
19083 198 924] 24 | 412 21178 13 a 16} .. | : December | 28  311| 194 237 
926—April...... 12 166 | 
Jan.-Mar...| 15+: 27. 270 «913 15) 93) 23 | 181) Dc siv 10 | les | iB — 
April-June .| 21-4 21 (464 «511 12 70| 34 | 269° June...... 09 158! 181 oi 
July-Sept.... 76 17 159 577 lL 15) 4% 176 | 249 July ...... 99 | 170 | 17-7 2071 & 
Oct-Deo. ..) 25°7 20 358 2441 36 #8 1 191 | 301 August ., 12 | 170 | 167 
Septemb 12! 168/ 1 ’ 
Jan.-Mar.../ 250 |; 28 327 329 | 1 oa Ocrober = a 13 | 186 142 . 4 | 
April-June,.| 168, 38 649 G66 | 8 | 287 November. 14 | 221) 142 2 Be 
July-Sept...| 12:0) 12 237 2470 December. 26 | 32°7 | 16°7 , ss 
Oct.-Dec, ..; 25°2; -- | 432 1247 | | 1927—January .. oe 4 321 | e +7 | 
Deane -| 226 31) 304 | 26356 February..| 10-9) ah ae ob Se 
January....| 895) 6 426 1006 313] .. | tl Number of Workers Covered by Last Returns, 
February ..| 2 22°4) oe 251 on 8 “% a i eee . sie oreaa as - a 
a Incinding Government loans, e Excluding and foreign Seiitions ...---+: | 119 | ! | 54 | 03) oor | 09 | 4 | 
Govt. and railwa wr 


fae f 
only, & Nom, value, ! Issue value. 
issues. p Thous. billions. 














































































BANK RATES. SECURITY VALUES. 
fixe "] 1980. 7 1981. | 1982, | 1983. | 1994. | 1925. | 1936. | 1927. Le 
i oe 
_--— veeriaee eitione i Nether- | Swed 
I of' End of| nd of|End of|Endof End of| Kind of | | United Kingdom a “Yang.” | Canada, | United 
e! gi} ¢ g/g] 3 ; lel g| : | : es Official, 
5| 3 2 g 5 g 2 z 5 z g 2 =) a | & 2 “ Banker’s Magazine.” One. OMeial. Banque 31 | Wall 
ah hit abel biel shee et | Ord cary (industrial Nationale| mon Journal” 
i ae! Sai al Sel Ses % '% %i % % | | and nd’striall 3 | 
London ..| r ?| e & % PREPS AS 2 | 2 |365 representative securities, MGustrial) gyipping Industrial) gare. conn 
Paris .....,6/6/6| 585) 5 5/5)6/7 7/6 6) Gi) Gi] Sh 8. shares (f) 4 
Berlin ....|5|5 5/5 5 10 18 |90 16 10 9/9 6s 6 | 5/5 . mac tet io Be. | Y9ai- 1925 i 
New York* 7 | 7| 6 4 414 4 4 83 3 4 4 4 4}4_ Base. | c. 1921 = = 100. ‘Nominal value=100' 100. 
saree”. a 43,44 5 4 | 3 | 3a at 34 | 1 @ | a eet See we ae at am oh 
Brussels ABH ef at ot mizici wis ft ee | 1086 | 1355 0G] | 9 113 
Vienna ..../5'5'6 6 7/9 9\9/12 13 11/\9 i 7 7 | 4| 6 February .. 110°8 1316 1176 | 97 136 
Warsaw ...6'6'6 7 7 7 12 12 12 (12 12 4 33'8 1096 116°0 96 | 434 
Caloutta . eee sigs sislels Bes 4/1 617 | Eo rseseee] 0 | are | io 9.0} st(al 
* Federal Reserve. + 88% from Mar. 11, 1927. § 584% trom Mar. | | June cabaeiee 1102 | 1356 1179 91 | 145 
| Ames. 7.) Ty08 135°4 1184 9 | (49 
LONDON BANKERS’ CLEARING RETURNS. | 1100 | 1365 118-7 91 146 
(000’s omitsed.) | October ...... 1102 | 1345 1182 92 146 
see) 1093 1359 118-0 149 















































oeee j | 92 
Town. Metepelitan., Country seen] 1093 1357 | 1180 | 2 | 150 
1913 ......+-+00+ 14,191,275 855,648 .. 1,389,481 .. \ January...... 1113 138°5 12002 | 4 | 14 
1825 ..........++ SRATOSTS -. LARGE .. 261064 .. 36687502 | February :..| oe | 1399 | 102 |. | as | agro | | 
1925 ............ 35,801,264 .. 1678347 .. 2957508 .. (a) Fixed interest. (0) Variable dividend. to) 2 Total. (4) Monthly average. («) Average of highest 
OB «ccc inceases .. 1,660,757 3. 2817/68 °: and lowest quotations on each W y. year 1994, pro Agwre. (/) chavs of Geaae 
BE crates taco 927 .. 395,523 .. 688,536 .. 9,317,986 | important ineeneees und defined by the Stock Exchange as Class A. The composition of 
1927 (Mar. 23) .. «- 403,862 680,104 9,461,854 this class, therefore of this index, is not invariable. (g) Month ending 95th, 
U.A. IMPORTS AND EXPORTS. 
(000,000’s omitted.) 
Raw i Manu- Imports of 
Food. j Materials. factures. | 
Poneeeeireeenn nsigiterneruia pment eon} -nainnesa meni Raw | Sheep's | 
Imports. | Exports. | | Imports. | Exports. Imports. | Exports. | Wheat. | Cotton. |* —— 
£ 21:2 £ £ Cwts. | Centals. | Centals. 
Monthly average, 1913 ........cceeees seeees 42 0 0—CliCi3Ti| 8S 58 161 e8 18 o€e7 
fe MRncdsiednsccsebasessebe 639 42 | 592 121 378 91 16 073 
ry) UD bacethdes votebbacesces 472 } 31 23°3 53 67 10 063 
- TN imeskalidivsentns scones 33 000ClCiO HB 85 19-1 80 | 12 092 
” * 37 | «6th | o09 21-4 84 hl 062 
@ 47 | 34 | 89 25:0 99 | 13 064 
” 46 | 354 70 26°7 81 16 061 
* 42 | 327 39 26°3 81 15 068 
November, 49 | 37 27 28°8 69 24 0°55 
December, 45 374 42 289 82 26 068 
January, | 41 | 395 | 66 | 296 83 24 1:18 
February, a8) a 1 ee a bot At Se 
* Yards, 
RAILWAY STATISTICS. 
(000,000’s omi 
sti‘ UOC reat Britain (g). 
Grows Receipts. Freight Traffic (/). Austria. Germany. Italy. 
= a ee ie 
Pp. Mer- | Other 
assengers. | Freight, chandise.* | Coal, &c. | Minerals Total. (b) (a) (e) inion 
eg £ Tons, | ‘Tons, | Tons. T Ton-Miles, ‘Tonnes-Km Tonnes-Km|Tonnes-Km Ton. Miles. Ton-Miles. 
1925—June ........--| 627 | 800 | eas | 1568 | Bm 2405 | 10 aa gate 1,022 223 | Be | 
sesseees| $87 8381 542 | (1655 | 513 2709 | adn] 4683 1,065 
December ........ 865 529 | 18% 0B 3338S |siD? 4,554 1,037 
1926—Jenuary......| +17 8°72 518 1759 | 495 2772 «| «#2156 «| |(1pe8 4169 974 
eepeeary.,. ‘Sedat 363 862 S16 =| 17°03 5:29 2748 0—C (sé 1,020 | 4,365 1,016 
eR 4°39 9°93 606 | (1872 607 3085 0s NB 1,083 4,530 1J77 
Apri. sesserceoes Hd 7 os. 1730 548 =e | Un 1,062 | 4,372 tier 
Same vocssssecc0e 445 533 465 192 365 1021 | pH 1202 | 5080 1,1 
eeeeeeceresses ¥ | i 0 701 1,261 5,401 1,203 
2 Lthiednkbna 75 | 538 40 | 31 | 8 3517 1089 «= 720 1,275 5,056 *s 
eeereese 571 6°20 479 +11 348 843 201 5,233 oe 
November $5) | bun gst | 347 | 1ori om |. 
December 468 8°54 ¢- oo. 4 





Inc. live-stock. (a) ‘‘ Reichsbahn.” Exc. free-hauled. : i » ecooented fot 
30%, of total freight tratiic. (3) State and — Soe, tnchicn Did an nel tee cute to Reese See , which in 


(d) Short tons = kg. 907.18; mile = metres 1,609 34. (e) Including free-hauled, J) Bxclaning teoe a eae) Long ton = ke. 1.01608; 


Londee : Printed for the Proprietors, T £ Economist Newspaper. Limirep, by G. E. Hart, St. Clements Press, Ltd., Newspaper 
Kingsway. Wich and Publaceed by the Poarstioess cs Geamaie binsos kami coat, teal oe +2 
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SATURDAY, MARCH 26, 1927. No.-4,861. 
BANK OF -MONTREAL. 
ESTABLISHED IH 381%. 


ALL BRANCHES OF 
INTERNATIONAL BANKING 


BANKERS 
‘TRUST - 
COMPANY 


HEAD OFFICE, NEW YORK 
16 Wall Street 


LONDON 
26 Old Broad Streel 
eonee o¥'.21,117,840— 


pIEAL, PAID nd A0 
ar of _ 


CAPITAL 1 ’ 

STATUTORY 

— ,660,000— 

) oa ! 

ROTTERD HAGUE, | f= 7 ee 
| Guaranty Trust Company of NewYork #j 


' AN international bank handling every phase of 
cing business and by means of its 


Branches 


32 Lombard Street, E.C.3 


MALL KINGSWAY OFFICE LIVERPOOL OFFICE 
ei Mail, $.W.1 Bech House. Aldwyeh,W.C.2 27 Cottos Bockeng, Belldbens 
New York 


Paris ~ Brussels Havre 





THE 
INDIAN MARKET 


offers opportunity to yeu. 


Let us give you a complete 
unbiassed report on the sales 
possibilities of your goods in 
India, compiled by our men 
on the ground. 


‘THE PIONEER PRESS OF INDIA 
Dailies, Weeklies, — Quarterties, 


LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 


11, Arundel Street, Strand, W.C.2 
Telephone: CENTRAL 2796. 





5% STERLING BONDS 
(23,084,940). 


The City cf Osake announces that BONDS 
value £64,960 nominal have been purchased 
for the purpose of cancellation ao the said 
bonds are now C ‘ 

24th “March 1927. 








ausurance. 





INSURANCE P 
THE PRUDENTIAL 
OF COURSE! 


Comprehensive Family Policy 


Securing » CAPITAL SUM at the end of 
@ fixed term, and, in case of earlier death, 
A Guaranteed Income of 10% 


, @8 provision for Widow and Children. 


| 
HY _OF OSAKA 




















THE ECONOMIST. [March 26, 1997 


BANK OF eee | 


OonertevrED sy Ace oF PaRtiamene 1695, 







AUTHORISED CAPITAL 2.0 0 0 ne ow one — 45,500,000 
PAID-UP GAPITAL eee eee eco ooo eee ese ene 21,500,000 
RESERYE FUND and BALANCE carried forward #1,687,847 
DEPOSITS and CREDIT BALANCES as at 27th February, 1936 30,903,313 








PLAYER’S white wt 
NAVY MIXTURE 


finds favour with the 
economical pipe smoker 








CHINESE GOVERNMENT 
FIVE PER CENT. GOLD LOAN of 1912. 


an is hereby given that the COUPON 
Saree © zt will be PAID ~e = on 
1 on and after that 
date (Saturdays excepted) at Lloyds Bank 
Limteoa, Lombard Street, London, E.C., or at 
the Chartered Bank of India, Australis and 
China, 38, Bis te, London, E.C., or at 
the British Bank or Foreign _— Limited, 
11, Angel Court, London, E 
Coupons must be left ane. clear days for 
examination previous to payment.—For Thé 
British Bank For wf. Trade, Limited. 
. — Manager, 


REFUGE 
ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 


(For the year ending Dec. Sist, 1926). 
£8,200,000 








11, ne 1 court, ‘ic 
is hereby given. that the 
mi’ Meeting of Shareholders. will be. held arch 24th, 1927. 
Sanne Santee soem 
. on ° 
5th at Torclte clo ne ety; | INTERNATIONAL PAPER COMPANY. 
with t relative apent ty the Thtecrer'ts The Board of pareters have DECLARED 


a regular Quarterly DIVIDEND of One and 
uarters per cent. (13%) on the Cumv- 
lative 7% Preferred Stock of this Company, 


Toomey, who and a regular quarterly. dividend of One and 
being vuetaae olen themselves for re-election; | One-Half per cent. ae. 8) on 7 Cumulative } 
to Auditors; and for general oases. | 6% Preferred this Company, Hd 

TRANSFER BOOKS of the Bank will les Seca aes 2 h, 192 
be CLO from the 23rd March to 5th the close of business 
April, both days inclusive—By Order of the dat April, 1937 will be mailed. 

ks will not Ser ht 
J. K HE , London Manager. owne SHEPHERD, Treasurer. 
26, > don. New York, N 
17th 1927 February sca 1927. 


THE PROVIDENT ASSOCIATION OF LONDON 


PROVIDENT HOUSE, BISHOPSGATE, LONDON, 


E.C.2. 


Founded 1877. 


Authosised by Act of Putliament, Intituled Provident Association of London Act, 1910 


_INVESTED FUNDS 


£9 626,725 


me Hioase Property to Policy-bolder 


4 3} MILLIONS 


——__ 





Applic 


m0 


LLO’ 
Lond 








March 26, 1927.) 
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A copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 


Application will be made to the Committee of the Stock Exchange, London 


for permission to deal in the Shares now offered for Subscription. 


The Subscription List will close on or before Wednesday, the 30th day of March, 1927. 


OAK INVESTMENT CO 


(incorporated under the C 


CAPITAL __ - 


ompanies Acts, 1908 to 1917.) 


- £750,000 


Divided into 750,000 Ordinary Shares of £1 each. 


Issue of 750,000 Ordinary 


Shares of £1 each at par. 


of which 120,000 Shares will be subscribed for by the Directors and their friends, and will be allotted in full. 





LLOYDS BANK LIMITED, 39, Threadneedle Street, 


London, E.C.2, and Branches; MIDLAND BANK LIMITED, Threadneedle Street, 


E.C.2, and Branches, and THE CLYDESDALE BANK LIMITED, Glasgow, London, and Branches, are authorised as Bankers to 
London, the Company to receive applications for the 750,000 Ordinary Shares of £1 each at par now offered for subscription, 


PAYABLE AS 


On Application... 4. ‘sa 


On Allotment a 


One month after Allotment 


; Directors: 
THE MARQUIS OF WINCHESTER, 1, Portland Place, W.1, Chairman of Victoria Falls & Transvaal Power Co., Ltd. (Cheirman). 
INNIE, — Corner, Hampstead Way, N.W., Chartered Accountant, a Partner in the firm of Messrs. Jackson, 


ANDREW 
man of Eri 


RT ORR GRICHTON, “‘ Stonor,” Lansdown Road, Wallasey, Cheshire, a Partner in the firm of Messrs. Crichton Bros. & T 
GEORGE FREDERICK FORSDIKE, J.P., Cathedral Road, Cardiff, a Partner in the firm of Messrs. Henry J. Thomas & Co., 


FOLLOWS :— 
Ss. per Share. 
s+ BOs. 55 9° 

4 a9 99 


Se coe 
& Co. ; Chair- 


» Stockbrokers. 
3; Chairman of 


Cardiff Board of General Accident, Fire and Life Assurance Corporation, Ltd. 
SiR ERNEST HILEY, K.B.8., 74, Onslow Gardens, Kensington, 8.W., Solicitor; Director of Corporation & General Securities, Ltd. 


EDMUND DANIELS, Woodford Rouse, Kingston Avenue, Lea 
(Managing Director). 


LLOYDS BANK LIMITED, 39, Theegmnce te Street, London, E.C. 


ead, Surrey, Assistant Managing Director of Corporation & General Securities, Ltd. 
Bankers 


MIDLAND BANK LIMITED, Threadneedle Street, London, E.C.2. 
3. 


2. 
HE CLYDESDALE BANK LIMITS Lombard Street, London, E.C 
SIMMONS & SIMMONS, 1 Serentistete Street, London, E.C.2. 
ers: 


MORTON BROS., 97, Gresham Street, London, E.C.2, and Stock Exchange. 
AITKEN, MACKENZIE & CLAPPERTON, y Fh Regent Street, Glasgow, and Stock Exchange. 
tors: 


WHINNEY, SMITH & WHINNEY, Cane 


Accountants, 4b, Frederick’s Place, E.C.2. 
tered $ 


A. E. TABOR, Flesees Hall, Austin Friars, London, E.C. 2. 
CTUS. 


PROSPE 


The Company has been formed for the purposes specified in its Memo- 
randum of Association, and in particular to carry on the business of an 
Investment Trust and Finance Company. Its primary object will be the 
profitable employment of its resources in the best class of investments, 
and participation in  wunderwritings, Syndicates, etc., with a view to 
securing for the benefit of its shareholders a higher return on their 
capital than can usually be obtained by individuals with equal — 
The — of such companies when capably administered are widely 
recognised. 

The Directors are in a position to influence to the Company’s advantage 
remunerative business of the nature normally undertaken by Investment 
Trust and Finance Companies. ; : 

The whole of the proceeds of the present issue, subject only to formation 
and preliminary expenses, will be available for working capital. 

The minimum subscription upon which the Directors may proceed to 
allotment is ‘fixed by the Articles of Association at shares of the nominal 
amount of £7, but as the whole of the 750,000 Ordinary Shares now offered 
for subscription have been underwritten by The Western Trust, Limited, 
for an underwriting commission of 2} per cent. and an over-riding com- 
mission of } per cent. on the nominal amount of such shares, the Directors 
will proceed to allotment on the closing of the List. rs : 

The following are the provisions of the Articles of Association with 
reference to the voting powers of Shareholders and the remuneration, 
qualification and borrowing powers of Directors :—_ 

_ Subject to any special terms as to voting upon which any shares may be 

issued, or may for the time being be held, every Member present in person 

or by attorney shall have one vote on a show of hands, and at a poll every 

ey ge present in person or by proxy shall have one vote for every share 
eld by him. 

Each of the Directors of the Company (other than Managing Directors) 
shall be paid out of the funds of the Company by way of remuneration 
for his services a sum at the rate of £300 per annum, and the Chairman 
shall be paid an additional sum at the rate of £200 per anpum. The 
Directors shall also be paid out of the funds ot the Company by way of 
further remuneration for their services such further sum as the Company 
in General Meeting may from time to time determine, and such further 
remuneration shall be divided amongst them in such proportion and 
manner as the Directors may determine, and, in default of such deter- 
mination, equally between them. In addition to the aforesaid remunera- 
tion the Directors shall be paid such reasonable travelling, hotel and other 
expenses as they may incur in going to, attending and returning from 
meetings of the Board or of committees of the Board or General Meetings 
of the Company, or which they may otherwise incur in or about the busi- 
ness of the Company. * 
The Board may appoint from time to time any one or more of their 
number to be Managing Director or mancaing Directors, on such terms 
as to remuneration and with such powers and authorities and for such 
Period as they deem fit, and may, subject to the terms of any agreement 
entered into in any particular case, revoke such appointment. 


The Board may grant to any Director, required to go abroad or > _ 


form or r jal duties or services, such s 
ender any extra or special du ’ = ta 


muneration for the duties or services so performed or rendere 

think proper. 

._A Director may hold any other office or place of profit in the Company 

2 conjenetton with his Directorship (other than that os Saenes ae 

ay i t to remuneration, 

office oh minevten ee eae.  axranged "by ‘the Directors, and a Director 

of jw ny may be or oe Ao director of — mere pummed 
1s i hich ma nte: , 

sarchotaer > tiene on and oo una ‘Director, — be accountable for 

an efits received director or member of such company. 

othe a an eee eae be the holding of shares in the 

mpany of ¢ i amount 

The Articles ot damagiaiee, peort e that without the consent of the 

nombany in General Meeting ae amo at any ae wen in pees. = 
cys borrowed meed not exceed an amo equa 
a nominal cae a the share capital for the time being of the 
mpany. 

The followin been entered into :— 

(1) Agreement Gared ‘March ath po r between the Company and The 
Western T Limited, whereby the Tacter guarantee the subscription of 
780,000 Ordinary Shares tor consideration before. mentioned. Various 
sub-underwriting agreements have been entered into, to which the Com- 

<a 


Pany is 
() Agreement ited March 1 the Company and Mr. 
Ed Daniels, appointing him 





between 
ng Director of the Company for 
8 per annum. 








_The preliminary expenses, including Capital duty (47,00) and  registra- 
tion fees, printing, age, saveeee, rokers’ fees and legal] expenses, 
but exclusive of un are commission and brokerage, are estimated at 
412,000 and will be paid the Company. ‘ 

A copy of the Memorandum of Association, with the names, descriptions 
and addresses of the signatories thereto and the number of shares sub- 
scribed by them respectively, is — in the fold of this Prospectus. 

Applications for shares should be made on the accompanying form and 
forwarded, with the amount payable on application, to the Bankers of the 
Company. If no allotment is made the application money will be re- 
turned in full and where the number of shares allotted is less the 
number applied for the surplus will be credited in reduction of the 
ee payable. on allotment, and any excess will be returned to the 
applicant. 

Failure to pay any instalment will render previous payments liable to 
forfeiture. Interest at the rate of 10 per cent. per annum will be charged 
o2 all instalments in arrear. 

A brokerage of 3d. per share will be paid on allotments made in re- 
spect of sopeleations bearing the stamp of a Stockbroker, Bank, or other 
recognised ent. 

It is intended to apply in due course for an official quotation on the 
Lendon Stock Exchange. 

Copies of the Memorandum and Articles of Association of the Com- 
pany and of the above-mentioned Agreements can be inspected at the 
ofices of the Solicitors to the Company, Messrs. Simmons & Simmons, at 
1, Threadneedle Street, London, E.C.2, between the hours of 1: a.m. and 
4 p.m. on any day while the Subscription List is open. 

& ies of this Prospectus, with Forms of Application for shares, can 
be ined from the kers, Brokers, or Solicitors and from the regis- 
tered office of the Company. 

Dated 25th March, 1927. 


This form sheuld be filled up: and forwarded te Lieyds Bank, Ltd., 39, 
Threadnesdie Street, London, €.6.2; Midland Sank, Ltd., Threadneedle 
Strest, Landon, E02, or to Ths Clydesdale sank, Limited, 29 Lemmerd 
Street, London, £.6.3, or any of Branches, with a cheque fer the 
amount payable on application. Pe 

Ou cesrvenesseene Seececeeererece 


FORM OF APPLICATION FOR SHARES. 
OAK INVESTMENT CORPORATION LIMITED. 


(Incorporated under the Companies Acts, 1908 to 1917.) 


SHARE CAPITAL = &760,000 {51) 
Divided into 750,000 Ordinary Shares ef £1 each. 


Issue of 750,000 Ordinary Shares of £1 each at par. 


To the Directors of Oax investment Corporation Limirép. 





EN, 

Having paid to your Bankers the sum of fine taeoaenn Incheon 
being a d it of ss. per Share persbe on application for ....... aarentiiviahietins 
Ordinary res of £1 each in the above Senay oe request that you 
will allot to me/us that number of I/we hereby agree to 
sannet the ome or ony tess ae that ar ae ae me/us, er) 
the terms o e Prospectus Company w rar 
Joint Companies and the Memorandum and Articles of Association 

Company, and I/we under amount due on allotment 


of to pay the 
d the balance provided the said Prospectus and authorise to 
vogiler me/us as the polder(s} of the Shares. elsla 459 


; 
Phen. Cte: FOMBD as ccinceesesinnivsemssraccqurerabeniiaansctiahestbetadna ta a 


lease state if Mr., Mrs. or Miss.) 


Address SAee Se ROOSSOEESL OTE SOLOEEETODOREETOS ESOT ESET ETOOESSOTSESSE ORES ESTENSSECEES COE SeEEEe 
— seeseceere Pewerecvese weeceseceere PO COROSO ERC O eS EE OER eRe eR EEE Eteeeseeeene dene 
very ‘ : 
Gistinetty. Description Stee eeeeeeeneneenneeeeeaeeseeseseener se eetnreeeeenseneeseseseneneserereseeee® 
DOE  orscerenegerssnersensnranenrerensntrosencenseessoeny QM 
: ; 
Usual POReaeneereeenenes Seemeneeesserarecnereceseseesseseesseneessoseneees 


Seenineneeneneemetenemenemnensieenee ee ean 


é 


RPORATION LIMITED] 


See = 






























THE ECONOMIST. [March 26, 1987, 


STATE BANK OF THE U.S.S.R 
Socialist Boviet Republics. State Bank of a 
(Uatte Sf Rested ty Deore of the Beene Goveracdte of October 13th, 1921, Pa | 


Ohervonets. 
Capital ... =... ase see nes we 0,000,000 
Bank Note Issue ... .-- On March 16th,1927 86,241,163 
Issue Dept’s Gold & Platinum Reserve ... do. ... 9,478, 
Issue Dept’s Foreign Currency Reserve do. ... 8,373,860 
N.B.—1 Chervonetz contains 119,4826 grains of pure gold and equals £1 1s. 14d. or $5,143, 


Head Office and Foreign Department, MOSCOW. 
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NATIONAL BANK OF EGYPT, q 


At the Ordinary General Meeting of 
National Bank .of Egypt held in Cairo 
the 23rd March, 1927, a FINAL DIVIDEM 
of £1 6s. per share was declared, PAYABLE 
on the 24th March, against Coupon No. 41, 4 

The total dividend for the year 1926 being 
34s, per share, equivalent to 17 per cent, 

Forms for listing coupons may be obtaing 
from the National Bank of Egypt, 6/7, k 
William street, E.C.4. : 
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THE MIDLAND ELECTRIC 
CORPORATION FOR POWER” 
DISTRIBUTION LIMITED. | 


Notice is hereby given that the TRANSFER 
BOOKS of the Company will be OSE: 
from the 1st to 14th April, 1927, both 4 
inclusive, for the preparation of F 
and Ordinary Dividend Warrants. W. 
will be posted on the 14th April. 4 

C. HEATHCOCK, Secretary. - 

27, Temple Street, Birmingham, 3 

March 23rd, 1927. 











THE CUNARD STEAM SHIP | 
COMPANY, LIMITED. 


Notice is hereby given that the Ordinary 
Share TRANSFER BOOKS will be CLOSED 
until the 6th April, 1927.—By Order of he 


ca on D.Sc 
ces: . Live: : 
28rd March, 1927, ] 














PHILADELPHIA COMPANY. 
DIVIDEND NUMBER 182. 


‘Board of Direcors of tna Company et» | TL he WORKS and LIFE 


trots g meres | f WALTER BAGEHO! 


E lit 1 by ; 4 
Mrs. RUSSELL BARRINGTON 




















10 Vols. (Works 9 Vols., Life 1 Volhi 
Bvo. £4 46 net. a 
Stock’ Certificates and/or Serip Certificates | Will also be supplied, &3 1 


stock 
the checks for the dividend. 
C. J. BRAUN, Jr., Treasurer. 





e: 29. With Portealt) and other Tustrations. 
AL DIVIDEND amounting | 0700"! Binding). Svo. 14s net. 
d cents. per share, 
(age er cout} on is par wait se aie 
& ' On - . 
Stock has this day been Prospectus Sent om Application. 
PA TABLE May 2, 1927, to all | ° ae 


i | LONGMANS, GREEN 200. of 
OC. J. BRAUN, Jr, Treasurer. | 8 ™ eos gaa a 
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